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The occupation of funds of large shareholders exerts a negative impact on the 
sound development of China’s capital market and has become a hard nut to crack in 
the field of the corporate governance in the modern society. In China, it is quite 
common that a shareholder occupies quite many shares, which makes the occupation 
of funds of large shareholders become a serious phenomenon. Although regulatory 
administrations have issued laws and regulations in secession, the occupation of funds 
still exists despite repeated prohibitions. 
The Board of Directors, as the core of the internal corporate governance 
mechanism, plays a leading role in normalizing the occupation of funds of large 
shareholders. Characteristics of the Board of Directors have essentially affected how 
the Board of Directors functions. In recent years, the diverse gender of the Board of 
Directors, that is, female directors’ participation in the management, has become a hot 
topic in the field of corporate governance. The behavioral difference made by the 
gender difference between men and women performs a positive impact on the 
improvement of the governing efficiency of the Board of Directors. Moreover, the 
diverse gender of the Board of Directors has an impact on the solution of the 
occupation of funds of large shareholders, as a tough problem in the corporate 
governance.  
In this paper, 5194 sample data for the CSI A-Share from 2003 to 2011 is chosen 
to make an empirical study on the impact of the female directors upon the occupation 
of funds of large shareholders. Research results show that female directors are 
significantly negative correlated with the degree of the occupation of funds of large 
shareholders. That is to say, in the listed companies with female directors, the degree 
of the funds occupation is comparatively low. In addition, the increase in the 
proportion of female directors has a significantly positive impact on the decrease in 
the occupation of funds of large shareholders. Through an in-depth study, it can be 
concluded that in the state-owned companies with more government intervention, the 
















weakened. Therefore, it indicates that compared with the state-owned companies, in 
non-state-owned companies, female directors play a more effective role in solving the 
funds occupation of the large shareholders  
On the basis of the research results in this paper, the author draws lessons from 
what oversea scholars suggest to do to deal with the funds occupation of large 
shareholders. Companies should implement the gender quota system; some relevant 
regulatory administrations should encourage listed company to diversify the gender of 
directors and issue laws or regulations to ensure the diversification of the directors’ 
gender. Conclusions and suggestions given in this paper provide a different 
perspective for companies in China to deal with the funds occupation of large 
shareholders.  
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由此引起的公司代理问题被称为第一类代理问题。从 20 世纪 80 年代开始，很多
关于股权结构方面的研究开始对传统的分散股权结构观点提出了质疑，研究发现
在大多数国家，公司股权结构都是集中的并保持相对的稳定（Shleifer and Vishny，








2002 年中国证监会对 1175 家上市公司进行普查，有 676 家的上市公司存在
被大股东占用资金的现象，占总体的 57%左右，资金占用总额为 967 亿元。2003
年末有 623 家的上市公司存在被大股东占用资金的现象，资金占用总额为 577
亿元。2005 年末沪深两市共有 401 家上市公司中不同程度存在大股东非经营性
占用上市公司资金行为，占用资金总额达 449 亿元，其中沪市共有 225 家公司
被大股东占用资金，四川长虹（600839）排名第一，金额为 12 亿元。2006 年 6
月 1 日，根据上交所和深交所发布的“关于上市公司大股东及其附属企业非经营
性资金占用的通告”，截至 2006 年上半年，所有上市公司中有 189 家存在控股股
东占用非经营性资金，金额共计 339.73 亿元，平均每家被占用资金 1.80 亿元。
                                                        
①Shleifer and Vishny. Large Shareholder and Corporate Control [J]. Journal of Financial Economy，1986，（3）：
461-488.  
②Morck R.,A. Shleifer,and R.Vishny. Management Ownership and Market Valuation：an Empirical Analysis [J]. 
Journal of Financial Economics，1988. 



















2007 年 7 月 2 号根据上海证券交易所“上市公司资金占用清欠详细信息披露”














































的形式规定了董事会中的女性比例。经调查显示，2007 年在美国财富 500 强公
司的董事会中女性占比为 14.8%（Catalyst，2007）⑦；而 2009 年财富 500 强公
司中女性董事占到了 16.1%的席位，董事会中有 2 位女性董事的占 57.3%，3 位

















                                                        
⑤David Yermack. Higher market valuation of companies with a small board of directors [J]. Journal of Financial 
Economics，1996，40：185-211. 
⑥Farrell K A and Hersch P L. Additions to corporate boards：The effect of gender [J].Journal of Corporate 
Finance，2005，11（1-2）：85-106. 
⑦Catalyst 成立于 1962 年，是一家致力于为女性和商业开拓机会的非营利性机构，是研究、获取职业女性
信息的可靠来源。 
⑧Dan R. Dalton，Catherine M.Dalton. Women and corporate boards of directors：The promise of increased，and 






































































常集中的，例如 La Porta 等（1999）[1]通过对 27 个高收入国家进行研究发现，
大约有 64%的大企业存在控股股东；Faccio and Lang（2002）[2]研究发现上市公
司股权高度集中的现象也存在于西欧国家，还有些学者在其他国家也都发现了类
似现象（Clasessen 等，2000[3]；Lins，2003[4]）。逐渐股权高度集中背景下大股东
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